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BETHLEHEM STEEL CORPORATION 


To the Stockholders: 


Wilmington, Delaware, 

February 26, 1948. 


The Board of Directors of Bethlehem Steel Corporation, a Delaware cor¬ 
poration, hereby submits its report of the businesses and operations of the 
Corporation and its subsidiary companies for the fiscal year ended December 
31, 1947, and of the condition of their properties and finances at the close of 
that year. 

The net income of your Corporation* for the year 1947, as shown on page 
14, was $51,088,375. The net income for the year 1946 determined as set 
forth in the Annual Report for that year was $41,731,931. The Certificate 
of Incorporation of your Corporation as theretofore amended was further 
amended effective December 30, 1947, so as to change each of the 5,000,000 
shares of its previously authorized Common Stock (both issued and unissued) 
into three shares of Common Stock and to increase further the number of 
shares of its authorized Common Stock to 20,000,000 shares. Accordingly 
there were 8,954,982 shares of Common Stock outstanding in the hands of 
the public at the end of the year 1947, as compared with 2,984,994 shares 
thereof at the end of the year 1946. The net income for the year 1947 was 
equivalent to $4.98 per share on the 8,954,982 shares of Common Stock out¬ 
standing in the hands of the public at the end of the year, after deducting an 
amount equal to the dividends for the year on the Seven Per Cent. Cumulative 
Preferred Stock. The net income for the year 1946 determined as set forth in 
the Annual Report for that year is equivalent to $11.79 per share on the 
2,984,994 shares of the Common Stock outstanding in the hands of the public 
at the end of that year. 

• 

The net billed value of products shipped and of other classes of business 
done by your Corporation during the year 1947, as shown on page 14, is 
$1,032,337,825, as compared with $787,720,668 during the preceding year. 

The estimated net amount of business booked during the year by your 
Corporation, as shown on page 21, aggregated $1,010,000,000, as compared with 
$749,000,000 during the year 1946. As also there shown, the estimated net 
billing value of the unfilled orders on hand December 31, 1947, amounted to 
$407,000,000, as compared with $429,000,000 on December 31, 1946. 


♦Note: Unless the context shall otherwise indicate, the term “Bethlehem Steel Cor¬ 
poration* ’ means the present corporation having that name, a Delaware corporation, or, when 
used with reference to a period prior to February 26, 1936, means its predecessor, a New Jersey 
corporation, which existed prior to that date and had that name; the term “subsidiary com¬ 
panies” means the companies included with Bethlehem Steel Corporation in the consolidated 
accounts; and the term “your Corporation** means Bethlehem Steel Corporation and/or one 
or more or all of such companies. For a list of the subsidiary companies which are included in 
such accounts at December 31, 1947, see page 25. 
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Regular quarterly dividends on the Seven Per Cent. Cumulative Preferred 
Stock were paid on January 2, April 1, July 1 and October 1, 1947, and divi¬ 
dends of $1.50 per share were paid on the Common Stock on March 3, June 2, 
September 2 and December 1, 1947. 

The expenditures by your Corporation for additions and improvements to 
properties and for acquisitions of properties which were added to the Property 
Account during the year 1947 amounted to $105,615,113. The estimated cost 
of completing the construction authorized as of December 31, 1947, is 
$105,000,000, most of which, it is expected, will be expended in 1948. Im¬ 
portant units of construction work completed in 1947 or authorized as of 
December 31, 1947, including some of those which were listed in the Annual 
Reports of your Corporation for prior years, are the following: At the Beth¬ 
lehem Plant, improvements to the 46" blooming mill, additional machine tools, 
additional facilities at the iron and steel foundries, additional facilities for the 
production of tool steel, improvements to electric power facilities and air 
conditioning and improvements to the main office building; at the Steel ton 
Division of the Steelton Plant, 2 large cranes at the open hearth department, 
4 soaking pits, an additional turbo generator unit, turbo blower equipment for 
blast furnaces, an extension to the fabricating shop, including pipe coating 
equipment, an ore bridge and ore transfer cars; at the Williamsport Division 
of the Steelton Plant, additional facilities for the production of wire rope and 
strand; at the Lebanon Plant, facilities for the production of cold processed 
bolts, nuts and rivets; at the Johnstown Plant, a battery of coke ovens, an ore 
sintering unit, additional facilities at the steel car shop and the electrification of 
the 18" billet mill; at the Sparrows Point Plant, a battery of coke ovens, a blast 
furnace, 2 open hearth furnaces, 4 soaking pits, a 68" continuous sheet and strip 
mill, a 56" continuous cold reducing sheet and tin plate mill, an increase in 
electrolytic tin plate capacity, an extension to the machine shop and additional 
machine tools, additional slab, gondola and mixer type hot metal cars, a low 
pressure salt water system, additional ore unloading facilities and an electric 
power generating station; at the Lackawanna Plant, improvements to the 
79" continuous sheet and strip mill, a 10" continuous merchant bar mill, 2 
steam generators and waste heat boilers at the open hearth furnaces; at the 
Los Angeles Plant, a 50 ton electric furnace, a 32" blooming mill, a 10" bar 
and rod mill, facilities for the production of wire and of cold processed bolts and 
nuts and an office building; in Venezuela, development of iron ore properties, 
including ore storage facilities, trans-shipping station and river vessels; and at 
the Ellsworth and Marianna coal mines, coal preparation plants. In 1947 your 
Corporation acquired additional coal properties in West Virginia, and, in 
December of that year acquired from Pennsylvania Shipyards, Inc., a small ship 
repair yard near Beaumont, Texas. 

The aggregate amount paid or provided out of Income for the year 1947 
for taxes of your Corporation is $52,077,303, as compared with $31,505,480 for 
1946. Such aggregate amount includes $9,673,515 for Unemployment, Old 
Age and Railroad Retirement Taxes for 1947, as compared with $8,560,707 for 
1946; and also includes $31,000,000 for Federal taxes based on income, as 
compared with $15,500,000 for 1946. See Note, page 16. 

Operations of the steel plants of your Corporation for the year 1947 
averaged 99.3% of their rated steel capacity, as compared with 77.6% in 1946. 
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12,806,940 net tons of steel were produced by your Corporation in 1947, as 
compared with 10,012,480 net tons in 1946. 

Throughout the year 1947 the demand for iron and steel products was 
sufficient to require the operation of the steel plants of your Corporation at full 
capacity. There was a general strike affecting all of the shipbuilding and ship 
repair yards of your Corporation on the Atlantic Coast which started in June 
and continued for approximately 20 weeks resulting in a complete or partial 
suspension of operations in those yards during that period. 

The rated steel capacity (ingots and castings) of your Corporation was 
increased, effective January 1, 1948, from 12,900,000 net tons to 13,800,000 
net tons per annum, partly as the result of the construction during the year of 
two additional open hearth furnaces and one electric furnace and partly to 
reflect actual capacities of existing furnaces demonstrated for the first time in 
1947. The rated pig iron and ferro-manganese capacity of your Corporation 
was also increased, effective January 1, 1948, from 9,330,000 net tons to 
9,870,000 net tons as the result of the construction of an additional blast furnace 
which it is expected will go into operation about March, 1948. 

In years prior to 1947 inventories other than contract work in progress were 
valued at the lower of cost or market, cost being determined generally in accord¬ 
ance with the first-in, first-out method, and in the years 1939 to 1945, inclusive, 
as explained in the Annual Reports of your Corporation for those years, a reserve 
was set up out of income and deducted from the total inventory value. Contract 
work in progress was valued at cost as adjusted by estimated profits or losses 
on certain work or materials or on separate units thereof. Effective as of 
January 1, 1947, the last-in, first-out method was used in determining the 
values of approximately 75% of the consolidated inventories, including certain 
materials entering into the cost of contract work in progress. The balance of 
such inventories were valued in accordance with the first-in, first-out method 
as in 1946 and prior years. Inventory values are not in excess of market. The 
change means that the accounts show that the more newly acquired and higher 
cost materials were used in the operations during the year 1947 and as the result 
of the change the inventories at the end of 1947 and, therefore, income before 
taxes for that year were approximately $17,500,000 less than they would have 
been under the method of valuing inventories which was used in 1946. In the 
Consolidated Balance Sheet (pages 12 and 13) the value of the inventories as 
of December 31, 1947 (and for purposes of comparison also as of December 31, 
1946), is shown without deducting the reserve above referred to and the amount 
of such reserve is shown therein under Reserves. 

As stated in the Annual Report of your Corporation for 1944, the directive 
order which was made by the National War Labor Board on November 25, 
1944, in the so-called Basic Steel Case provided, among other things, for possible 
changes in wages in order to eliminate any existing intra-plant wage rate in¬ 
equities. The amount of such changes that will be required in wages paid by 
your Corporation has not been fully determined, but the Income Accounts for 
the years affected (1944 to 1947, inclusive) have been charged with the esti¬ 
mated amount of such changes which are applicable to such years. 

The monthly average number of employees of your Corporation in the 
United States who received pay in 1947 is 132,557, as compared with 143,732 


7 






in 1946. The average earnings per hour of such employees in 1947 is $1.62, as 
compared with $1.51 in 1946 (adjusted to reflect wage inequities referred to 
above). Such employees worked an average of 36.9 hours per week in 1947, 
as compared with 34.2 hours per week in 1946. The total amount of wages 
and salaries paid by your Corporation for 1947 to all such employees is 
$413,092,201, as compared with $386,800,919 for 1946 (including such retro¬ 
active wage adjustments). See page 21. 

The average earnings per hour of the employees of your Corporation in 
the United States in the fourth quarter of 1947 was $1,702, as compared with 
average earnings of such employees in 1933 of 59.4 cents per hour. The in¬ 
crease reflects the effects of the inflationary forces operating in this country 
during the past fifteen years. 

The amount paid or provided in 1947 for vacation allowances to employees 
(excluding salaried employees) is $11,202,267, as compared with $10,779,969 
in 1946. 

The total amount that was paid for the year 1947 into the Special Incentive 
Compensation Fund established in accordance with the provisions of Article 
Tenth of the Amended Certificate of Incorporation of Bethlehem Steel Corpor¬ 
ation is $2,227,558. The total amount paid out of said Fund in 1947 is 
$1,193,998. 

During 1947, $2,117,871 was paid in pensions to retired former employees 
under the Pension Plan of your Corporation, as compared with $1,578,628 paid 
during the previous year. Of the amount paid during 1947, $1,940,472 was 
paid out of the Pension Trust Fund referred to in the Annual Reports of your 
Corporation for previous years. The amount charged in 1947 against current 
earnings on account of pensions was $6,430,543, of which $1,794,907 was to 
provide for payments of increases in the amounts of pensions granted prior to 
the effective date of, and in accordance with, the amendment to the Pension 
Plan which was submitted to and approved by the stockholders of your 
Corporation at the annual meeting thereof held on April 8, 1947. Of the 
amount so charged, $6,067,962 was paid into the Pension Trust Fund, 
$5,067,962 thereof to provide for payments of pensions granted in 1947 and 
prior years and $1,000,000 thereof to provide for payments of pensions which 
it is expected will be granted in 1948 and subsequent years. The assets and 
liabilities of such Fund are not included in the consolidated accounts. During 
the year 721 new pensions were granted, 244 were terminated by death, and 
at the end of the year there were 3,077 retired former employees on the pension 
list, as compared with 2,600 at the end of 1946. 

Under the Defense Savings Plan which has been in effect since August 1, 
1941, employees of your Corporation have completed payments for United 
States Savings Bonds having a total principal value at maturity of approxim¬ 
ately $321,000,000. In December, 1947, more than 34,000 employees of your 
Corporation were paying for United States Savings Bonds through payroll 
deductions under the Plan. 

During 1947, $3,039,552 was paid to sick or disabled employees, or to 
dependents of deceased employees, under the Relief Plan described in the An¬ 
nual Report of your Corporation for 1926. Such payments were made from 
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funds provided in 1947 and prior years through contributions made by 
employees. 

At the end of the year the number of holders of record of shares of Beth¬ 
lehem Steel Corporation (Delaware) and of the holders of shares of Bethlehem 
Steel Corporation (New Jersey) who had not surrendered their certificates for 
exchange for certificates for shares of Bethlehem Steel Corporation (Delaware) 
is 78,687, of whom 3,149 held Seven Per Cent. Cumulative Preferred Stock 
and also Common Stock. The number of holders of the Preferred Stock is 
24,678 and of the Common Stock 57,158. 

The accounts of your Corporation for the year have been examined by 
its Independent Public Accountants, Price, Waterhouse & Co., as stated in 
their opinion a copy of which appears on page 11. 

Your Board of Directors records with deep regret the death on January 
16, 1948, of Mr. William H. Collins, who had been a Vice-President of Beth¬ 
lehem Steel Company, in charge of the Shipbuilding Division, from December 
21, 1945, and a director of Bethlehem Steel Corporation from January 31, 1946, 
and also the death on February 1, 1948, of Mr. Archibald Johnston who had 
been a Vice-President of Bethlehem Steel Corporation from July 17, 1906, to 
October 22, 1925, and a director of Bethlehem Steel Corporation from January 
18, 1905, to April 24, 1912, and from September 3, 1912, to the date of his 
death. 

In 1948, Messrs. Donald T. Aikenhead, James P. Bender, Stewart J. Cort 
and Daniel D. Strohmeier were elected Directors of your Corporation to fill 
vacancies. 

Your Board of Directors takes pleasure in acknowledging the loyal and 
efficient services of the employees of your Corporation. 

By order of the Board of Directors. 


Eugene G. Grace, 

Chairman. 

Arthur B. Homer, 
President. 
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OPINION OF INDEPENDENT PUBLIC ACCOUNTANTS 


Price, Waterhouse & Co. 

56 PINE STREET 

new york. February 26, 1948 


To the Board of Directors and Stockholders of 

Bethlehem Steel Corporation: 

We have examined the accompanying consolidated balance sheet as at 
December 31, 1947, of Bethlehem Steel Corporation, a Delaware corporation, 
and of the other corporations whose accounts are consolidated with its accounts 
(to which other corporations we hereinafter refer as its subsidiary companies), 
and the related consolidated income and surplus statements for the year 1947. 
Our examination was made in accordance with generally accepted auditing 
standards and included such tests of the accounting records and other sup¬ 
porting evidence and such other procedures as we considered necessary in 
the circumstances. Receivables from various departments and agencies of 
the United States Government were not confirmed, but we satisfied ourselves 
by other means as to such receivables. 

In determining net income for the year ended December 31, 1947, the 
last-in, first-out inventory method was applied in valuing a substantial portion 
of the inventories of certain subsidiary companies instead of the valuation 
methods used heretofore. As a result of that change in methods, which we 
approve, the valuation of inventories at December 31, 1947, was approximately 
$17,500,000 less, and net income for the year after provision for Federal taxes 
based on income was approximately $10,000,000 less, than they, respectively, 
would have been, if the change had not been made. Otherwise, the principles 
of accounting maintained by the companies during the year were consistent 
in all material respects with those of the preceding year. 

In our opinion, the accompanying consolidated balance sheet and related 
consolidated statements of income and surplus present fairly the consolidated 
position of Bethlehem Steel Corporation and its subsidiary companies as at 
December 31, 1947, and the results of their operations for the year then ended, 
in conformity with generally accepted accounting principles. 


Price, Waterhouse & Co. 
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CONSOLIDATED BALANCE SHEET 
(See Note to Consolidated Statements, Page 16) 


ASSETS 


December 31, 
1947 1946 

Current Assets: 

Cash, demand and time deposits in banks. $ 

U. S. Government obligations at quoted market value in 1947 (cost $ 125,270,924) 

and at cost (approximately quoted market value) in 1946. 

Tax refunds receivable. 

Deposits with mortgage trustees and other deposits for payment or redemption 

of bonds and stock. 

Accounts receivable from U. S. Government departments or agencies. 

Accounts and notes receivable—trade (less reserves: 1947, $3,616,000; 1946, 

$3,581,000)..... 

Accrued interest and miscellaneous accounts receivable... 

Inventories (See page 20). 

Total Current Assets. $ 


Investments and Deferred Receivables: 

Investments in capital stocks of and advances to subsidiary companies not con¬ 


solidated (See page 24).. $ 3,166,329 $ 1,521,414 

Investments in capital stocks of and advances to ore mining corporations (50% 

or less owned) (See page 24). 6,192,005 5,236,545 

Sundry securities, unpaid balances on real estate instalment contracts and 
mortgages and deferred receivables (at cost, less reserves in respect of certain 
of them to reduce book values to estimated realizable values: 1947, $416,000; 

1946, $393,000). 7,952,355 5,519,878 

Total Investments and Deferred Receivables . $ 17,310,689 $ 12,277,837 


Fixed Assets: 

Property account (See page 18). S 1,048,650,176 $954,054,391 

Less—Reserves for depreciation, etc. (See page 19). 607,544,693 577,826,719 

Net Fixed Assets . $ 441,105,483 $376,227,672 


Deferred Charges: 

Discount on sale of bonds. $ 1,276,911 $ 1,327,704 


88,345,746 

125,180,796 
P2,468,459 

473,871 

32,592,659 

71,616,656 

1,156,742 

164,238,822 

486,073,751 


$101,979,542 

152,402,438 

3,656,360 

980,901 

17,770,881 

52,036,655 

1,115,889 

152,303,194* 

$482,245,860* 


Other Assets: 

U. S. Government obligations on deposit with Federal and State agencies at cost. $ 2,990,935 

Assets set aside for replacement of vessels. — 

Total Other Assets . $ 2,990,935 

Total Assets . $ 948,757,769 


$ 2,994,576 
16,293,273 

$ 19,287,849 
$891,366,922* 


* Revised, see the third paragraph on page 7. 
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CONSOLIDATED BALANCE SHEET 
(See Note to Consolidated Statements, Page 16 ) 


LIABILITIES, RESERVES, CAPITAL STOCK AND SURPLUS- 


December 31, 


Current Liabilities: 

Accounts payable (trade).. 

Advance payments received on sales contracts. 

Accrued liabilities: 

Payrolls and provision for wage inequities. 

Taxes. 

Interest. 

Other. 

Amounts payable for taxes collected from employees and others. 

Accident compensation and pensions payable within one year. 

Special Incentive Compensation Fund. 

Indebtedness to subsidiary companies not consolidated and ore mining cor¬ 
porations (See page 24). 

Funded debt and sinking fund instalments payable within one year (See page 23). 

Bonds and stock called for redemption. 

Preferred Stock dividends payable January 2, 1948, and January 2, 1947. 


1947 

50,581,074 

9,511,378 

43,751,260 

61,592,976 

1,195,410 

12,321,649 

5,429,397 

2,285,000 

3,955,072 

1,389,934 

2 , 000,000 

311,329 

1,634,302 


Total Current Liabilities . $ 195,958,781 


1946 

$ 38,604,871 
6,295,785 

37,568,362 

46,275,893 

1,226,265 

8,153,035 

3,999,496 

2 , 110,000 

2,921,512 

738,426 

61,205 

775,952 

1,634,302 

$150,365,104 


Funded Debt: 

Funded debt payable after one year (See page 23). 


$ 123,814,000 $125,814,000 


Other Liabilities: 

Accident compensation and pensions payable after one year. 


$ 6,562,648 $ 6,556,068 


Reserves (Not deducted from Asset Items): 

Contingent reserve (See page 17).'. $ 22,299,448 $ 22,299,448 

Insurance reserve. 11,000,000 11,000,000 

Reserve for possible decreases in inventory value.. 23,700,000 23,700,000* 

Vessel replacement reserves (See page 19).. — 12,628,406 

Total Reserves (Not deducted from Asset Items) . $ 56,999,448 $ 69,627,854* 


Capital Stock and Surplus: 

Seven Per Cent. Cumulative Preferred Stock (See page 17). $ 93,388,700 $ 93,388,700 

Common Stock (See page 17). 283,574,430 283,574,430 

Surplus (See page 15 and particularly the note thereon). 188,459,762 162,040,766 

Total Capital Stock and Surplus .$ 565,422,892 $539,003,896 

Total Liabilities, Reserves, Capital Stock and Surplus. . $ 948,757,769 $891,366,922* 


* Revised, see the third paragraph on page 7. 
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CONSOLIDATED INCOME STATEMENT 
(See Note to Consolidated Statements , Page 16) 



1947 

1946 


(a) 

(a) 

Net billings (excluding billings between corporations included in the consolidation).. 

$1,032,337,825 

$ 787,720,668 

Deduct—Operating Charges: 



Cost of billings shown above, including provision for depreciation of certain classes 



of equipment, but not including provisions shown next below. 

$ 864,617,237 

$ 672,584,925 

Provisions for: 



Depreciation (except such as is included in cost of billings above). 

22,300,000 

20,000,000 

Depletion. 

790,913 

741,827 

Contingencies. 


*f 11 , 000,000 

Pensions (the Corporation’s Plan) (See page 8). 

6,430,543 

4,032,784 

Unemployment, old age and railroad retirement taxes. 

9,673,515 

8,560,707 

All other taxes, except Federal taxes deducted below. 

11,403,788 

7,444,773 

Doubtful notes and accounts receivable. 

100,000 

100,000 

Selling, administrative and other general expense. 

33,526,854 

29,468,509 

Total operating charges. 

$ 948,842,850 

$ 731,933,525 

Net operating income. 

$ 83,494,975 

t$ 55,787,143 

Add—Other Income: 



Interest on securities, notes and accounts receivable, Federal tax refunds, etc., 



and dividends. 

$ 2,166,097 

$ 3,699,885 

Miscellaneous. 

352,522 

298,961 

Total other income. 

$ 2,518,619 

$ 3,998,846 

Total income. 

$ 86,013,594 

t$ 59,785,989 

Deduct—Interest and Other Charges: 



Interest on funded debt. 

$ 3,490,280 

$ 2,492,162 

Amortization of discount on sale of bonds. 

50,793 

32,564 

Other interest. 

384,146 

29,332 

Total Interest and other charges. 

$ 3,925,219 

$ 2,554,058 

Net income before deducting provision for Federal taxes shown 



BELOW. 

$ 82,088,375 

t$ 57,231,931 

Deduct: 

Provision for Federal taxes based on income (See Note, page 16). 

31,000,000 

15,500,000 

Net income. 

$ 51,088,375 

t$ 41,731,931 


(a) In comparing the Consolidated Income Statement for the year 1947 with that for the year 1946 note the change 
made in 1947 in respect of the valuation of inventories as described in the third paragraph on page 7 of this 
Report. 


* Credit. 

t Consists of or includes $11,000,000 transferred to Income from Contingent Reserve to offset extraordinary costs 
of strikes. 
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CONSOLIDATED SURPLUS—1947 
(See Xote to Consolidated Statements, Page 1G) 


Balance, December 31, 1946. 

. $162,040,766* 

Add: 


Net Income from Consolidated Income Statement (See page 14). 51,088,375 

Total. 

. $213,129,141* 

Deduct: 


Dividends paid or payable on Preferred Stock— 


April 1, 1947. 

$ 1,634,302 

July 1, 1947. 

1,634,302 

October 1, 1947. 

1,634,303 

January 2, 1948. 

1,634,302 $ 6,537,209 

Dividends paid on Common Stock— 


March 3, 1947. 

$ 4,477,491 

June 2, 1947. 

4,477,491 

September 2, 1947. 

4,477,491 

December 1,1947. 

4,477,491 17,909,964 

Excess of the purchase price of the capital stock 

of The Minds 

Coal Mining Corporation over the net value of its assets^as shown 

on its books at date of acquisition. 

. 222,206 24,669,379 

Balance, December 31, 1947. 

. $188,459,762* 


CONSOLIDATED SURPLUS—1905 TO 1947, INCLUSIVE 
(See Note to Consolidated Statements, Page 16) 


Net income after deducting all charges and after net adjustments 


through surplus. $661,234,845 

Deduct: 

Dividends—Cash. $417,993,423 

—Stock. 30,000,000 $447,993,423 


Paid or issued or payable or issuable to holders of 
Seven Per Cent. Cumulative Preferred Stock of 
Old New Jersey Corporation pursuant to Agree¬ 
ment of Merger effective February 26, 1936: 


Cash. $ 933,887 

Five Per Cent. Cumulative Preferred Stock, 
subsequently called for redemption for cash 

at par value. 18,677,740 19,611,627 


Difference between the sum of the excess of (a) par value of securi¬ 
ties issued, or cash paid, for capital stocks of other corporations 
over the net value of their assets as shown on their books, 
as adjusted, and (b) premium on stock converted or redeemed 
over premium on stock sold, and the sum of the credits resulting 
from (a) reduction in capital represented by Common Stock pur¬ 
suant to Article VIII of said Agreement of Merger, (b) transfer 
of shares of Common Stock to Treasury, and (c) cancelation of 

scrip at the par value of the stock represented thereby. 5,170,033 472,775,083 

Balance, December 31, 1947. $188,459,762* 


* $19,885,400 of this amount represents a balance sheet reduction of capital stock liability in respect of 627,960 shares of the 
Common Stock of Bethlehem Steel Corporation which were held in its Treasury at December 31, 1947. Under Delaware law the 
capital of the Corporation cannot be declared and paid out in dividends, and under such law such $19,885,400 must be regarded 
as a part of the capital of the Corporation, unless and until appropriate corporate action shall be taken to effect a reduction of 
the capital represented by such shares. 
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NOTE TO CONSOLIDATED STATEMENTS 


Provision for Federal Taxes based on Income: 

In computing the provision of $31,000,000 for Federal taxes based on income for 1947 which 
is shown in the Consolidated Income Statement the amount that would otherwise have been 
provided for such taxes has been reduced by $1,500,000 for claims for refund on account of carry¬ 
back of net operating loss of a subsidiary; and in computing the provision of $15,500,000 for such 
taxes for 1946 which is shown in such Statement the amount that would. otherwise have been 
provided for such taxes has been reduced by $3,220,000 for claims for refund on account of carry¬ 
back of net operating losses and unused excess profits credits of certain subsidiaries. 

In computing such provision for Federal taxes based on income for 1947 effect has been given 
to the change that was made in that year in respect of the valuation of inventories as described 
in the third paragraph on page 7 of this Report. 

The liability of Bethlehem Steel Corporation and its subsidiary companies for Federal taxes 
based on income for the years 1941-1946, inclusive, has not been finally determined by the Bureau 
of Internal Revenue. While the net result of a final determination may be the levying of addi¬ 
tional taxes for those years, the officers of the Corppration believe that the amounts provided for 
such taxes will be sufficient to cover them. The officers of the Corporation also believe that the 
provision for Federal taxes for the year 1947 is adequate. 










CONSOLIDATED CONTINGENT RESERVE 

Balance, December 31, 1946, and December 31, 1947. $ 22,299,448 


CAPITAL STOCK 

Seven Per Cent. Cumulative Preferred Stock —$100 par value: 

Sharet Capital 

Authorized. 1,000,000 $100,000,000 

Less—Unissued. 66,113 6,611,300 

Outstanding in hands of public, December 31, 1947 . 933,887 $ 93,388,700 

Common Stock—without par value: * 

Authorized. 20,000,000 

Less—Unissued. 10,417,058 

Issued. 9,582,942 $303,459,830 

Less—Held in Treasury. 627,960 19,885,400f 

Outstanding in hands of public, December 31, 1947. 8,954,982 $283,574,430 


* After giving effect to the amendment of the Amended Certificate of Incorporation of Bethlehem Steel 
Corporation which became effective December 30, 1947, and which is described in the second 
paragraph on page 5 of this Report, 
t See Note page 15, supra. 
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CONSOLIDATED PROPERTY ACCOUNT 


Gross balance, December 31, 1946. 


$ 954,054,391 

Add: 

Expenditures for additions and improvements, including $2,059,515 for 
stripping and development at mines and quarries. $102,568,366 


On account of acquisition of properties of Pennsylvania Shipyards, Inc. 
and The Minds Coal Mining Corporation. 

3,046,747 

105,615,113 

Depreciation accrued on the above-mentioned properties of The Minds 
Coal Mining Corporation to date of their acquisition. 


767,036 

Total. 


$1,060,436,540 

Deduct: 

Depletion. 5 

790,913 


Stripping and development at mines and quarries amortized through 



charges to operating expenses. 

1,254,938 


Property and equipment dismantled, retired or sold. . 

9,740,513 

11,786,364 

Gross balance, December 31, 1947. 


$1,048,650,176 

Less—Reserves for depreciation, etc. (See page 19) 


607,544,693 

Net balance, December 31, 1947. 


$ 441,105,483 


CLASSIFICATION OF CONSOLIDATED PROPERTY ACCOUNT 



December 31, 1947 

Class 

Gross 

Reserves 

Net 

Buildings, machinery, equipment, etc. 

$ 982,293,218 
32,528,073 
32,160,581 
1,668,304 

t 

$ 605,370,221 
744,939 
1,429,533 

$ 376,922,997 
31,783,134 
30,731,048 
1,668,304 

Minerals, including surface lands (ore, coal, limestone). 
Other lands, including grading and filling 

Stripping and development at mines and quarries 

Totals. 

$1,048,650,176 

$ 607,544,693 

$ 441 in*; 4 b i 
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CONSOLIDATED RESERVES FOR DEPRECIATION, MAINTENANCE, REPAIRS AND RENEWALS 
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* Does not include depreciation, maintenance, repairs and renewals of properties owned by U. S. Government departments or agencies, 
t Includes $12,522,044 transferred from Vessel Replacement Reserves. 



















































CONSOLIDATED INVENTORIES 


Ore, cinder, scale, limestone and other fluxes, fuel and coal chem¬ 
icals... $ 48,468,646 

Pig iron and scrap. 6,803,726 

Ferro alloys and non-ferrous alloys and metals. 7,136,983 

Manufacturing supplies, lumber, merchandise, etc., not otherwise 
classified. 10,284,316 

Ingots, blooms, slabs, billets, bars, rods, sheets, strip and tin plate. 31,088,323 

Structural shapes, plates, skelp, rails and rail accessories. 8,150,212 

Wire and wire products, car wheels, axles, pipe, tubes, bolts, nuts, 
rivets, castings and other miscellaneous finished products. 10,007,856 

Finished products and supplies in warehouses, supply stores and 

on consignment. 13,614,755 

Excess of aggregate costs incurred on work in progress under 
uncompleted contracts, adjusted for partial profits or losses esti¬ 
mated on the basis of probable final costs, over the aggregate 
billings under such contracts. 28,684,005 

Total . $ 164,238,822 


POLICY WITH RESPECT TO INVENTORY VALUATION 

Except as otherwise shown above in the case of contract work in progress, inventories were 
valued at the lower of cost or market. Effective as of January 1, 1947, the last-in, first-out 
method was used in determining cost in respect of approximately 75% in value of the total 
inventories shown above, including certain materials entering into the cost of contract work in 
progress. In determining cost in respect of the remainder of such inventories, the first-in, first- 
out method was used. See the third paragraph on page 7 of this Report. 

The estimated amounts of inter-company, inter-plant and inter-department profit have 
been deducted in determining the inventory values set forth above. 
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VOLUME OF BUSINESS 



1947 

1946 

Rolled steel 

and other 
finished 
products 
(net tons) 

Amount 

(a) 

Rolled steel 
and other 
finished 
products 
(net tons) 

Amount 

(a) 

Booked (net), estimated. 

Billed (See page 14). 

On hand Dec. 31, estimated.. 

8,684,904 

9,403,067 

3,395,742 

$1,010,000,000 

1,032,337,825 

407,000,000 

7,210,734 

7,284,952 

4,113,905 

$ 749,000,000 
787,720,668 
429,000,000 


(a) Includes, in addition to net billing value of products for which tonnages are shown in 
preceding column, the net billing value of other products and businesses not measured by the 
ton unit. 


PRODUCTION 



1947 

(net tons) 

1946 

(net tons) 

Ore*. 

9,629,545 

4,607,512 

7,042,656 

7,813,894 

8,321,190 

12,806,940 

9,531,450 

6,695,545 

3,701,896 

6,104,653 

5,996,416 

6,398,551 

10,012,480 

7,317,993 

Limestone. 

Coal. 

Coke. 

Pig iron and ferro-manganese. 

Open hearth, bessemer and electric steel. 

Rolled steel and other finished products for sale .... 


* Includes percentages of ore mined by the subsidiary companies not consolidated and the 
ore mining corporations named on page 24, which, respectively, are equal to the percentages of 
share interests of your Corporation therein. 


RATE OF OPERATION 



Percentage of steel (ingots and 
castings) produced to rated 
annual capacity 

1947 

1946 

First Quarter. 

98.0% 

99.3% 

96.0% 

, 103.8% 

49.7% 

77.5% 

97.9% 

85.1% 

Second Quarter. 

Third Quarter. 

Fourth Quarter. 

Average. .. .^. 

99.3% 

77.6% 



EMPLOYEES AND WAGES 


(United States only) 



Average 
monthly 
number of 
employees 
receiving 
pay 

Average 
number of 
hours 
worked 
per week 

Total 

payroll 

Average 
earnings 
per hour 

First Quarter. 

140,352 

37.6 

$101,991,334 

$1,502 

Second Quarter. 

141,514 

36.8 

108,332,247 

1.597 

Third Quarter. 

116,695 

35.9 

93,288,639 

1.650 

Fourth Quarter. 

131,665 

37.2 

109,479,981 

1.702 

Year 1947. 

132,557 

36.9 

$413,092,201 

$1,620 

Year 1946. 

143,732 

34.2 

$386,800,919* 

$1,510* 


* Revised to include estimated retroactive wage adjustments. 
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SUMMARY OF CONSOLIDATED INTEREST AND OTHER CHARGES, PROVISIONS FOR FEDERAL 
INCOME AND EXCESS PROFITS TAXES AND NET INCOME, AND OF DIVIDENDS 

(.4* per Annual Reports) 



Interest 
and other 
charges 

Provisions for 
Federal income 
and excess 
profits taxes 

Net 

income 

Preferred 

dividends 

Common 

dividends 

Year 1923. 

$12,322,998 
13,233,417 
13,125,562 
12,532,421 
11,456,261 
11,276,879 
11,217,180 
7,172,517 
7,426,039 
6,896,980 
6,702,051 
6,803,822 
7,217,767 
6,514,447 
6,966,417 
7,127,608 
7,494,614 
7,616,132 
5,965,997 
9,339,600 
5,685,688 

$ 1,317,899 

282,393 
1,791,359 
2,434,775 
2,005,218 
2 ,666,001 
5,537,149 
1,773,238 
50,514 
** 44,133 

$14,374,152 

$ 4,318,253 

$ 7,767,074 

Year 1924. 

8,916,181 

4,300,583 

2,247,571 

Year 1925. 

13,858,196 

4,303,073 

_ 

Year 1926. 

20,246,167 

6,778,855 

_ 

Year 1927. 

15,826,142 

6,790,000 

_ 

Year 1928 . 

18,585,922 

6,842,500 

1,800,000 

Year 1929. 

42,242,980 

7,000,000 

15,600,000 

Year 1930. 

23,843,406 

7,000,000 

19,200,000 

Year 1931. 

115,745 

6,895,000 

6,400,000 

Year 1932. 

* 19 , 404,431 

1,645,000 

_ 

Year 1933. 

** 112,866 
422,965 

* 8 , 735,723 

_ 

_ 

Year 1934. 

550,571 

1,634,302 

_ 

Year 1935. 

909,803 

4,291,253 

3,268,604 

_ 

Year 1936. 

3,027,823 

6,163,402 

908,241 

13,901,006 

5,603,322 

4,787,421 

Year 1937. 

31,819,596 

7,471,096 

15,941,020 

Year 1938. 

5,250,239 

7,471,096 

_ 

Year 1939. 

6,167,890 
22,386,758 
82,500,000 
135,980,000f 
122,600,0001 

24,638,384 

7,471,096 

4,775,076 

Year 1940. 

48,677,524 

6,770,680 

14,924,970 

Year 1941. 

34,457,796 

6,537,209 

17,909,964 

Year 1942. 

25,387,760 

6,537,209 

17,909,964 

Year 1943. 

32,124,592 

6,522,509 

17,909,964 


1944 

First Quarter. 

Second Quarter. 
Third Quarter.... 
Fourth Quarter.. 

$ 1,418,898 
1,381,131 
1,804,040 
2,318,007 


$ 6,432,538 
6,733,843 
6,621,944 
16,379,398 

$ 1,634,302 

1.634.302 

1.634.303 
1,634,302 

$ 4,477,491 
4,477,491 
4,477,491 
4,477,491 

Totals. 

$ 6,922,076 

$98,200,0001 

$36,167,723 

$ 6,537,209 

$17,909,964 

1945 

First Quarter. 

Second Quarter 
Third Quarter.... 
Fourth Quarter. 

$ 1,137,479 
1,126,022 
7,138,855 
4,883,195 


$ 7,695,909 
8,041,682 
7,761,667 
11,447,858 

$ 1,634,302 

1.634.302 

1.634.303 
1,634,302 

$ 4,477,491 
4,477,491 
4,477,491 
4,477,491 

Totals. 

$14,285,551 

$12,200,000 

$34,947,116 

$ 6,537,209 

$17,909,964 

1946 

First Quarter. 

Second Quarter. 
Third Quarter.... 
Fourth Quarter.. 

$ 791,982 

541,737 
537,293 
683,046 


$ 4,804,438 
14,447,207 
10,543,005 
11,937,281 

$ 1,634,302 

1.634.302 

1.634.303 
1,634,302 

$ 4,477,491 
4,477,491 
4,477,491 
4,477,491 

Totals. 

$ 2,554,058 

$15,500,000 

$41,731,931 

$ 6,537,209 

$17,909,964 

1947 

First Quarter. 

Second Quarter. 
Third Quarter.... 
Fourth Quarter. 

$ 888,742 

889,312 
1,259,368 
887,797 


$16,090,426 

12,408,966 

10,211,336 

12,377,647 

$ 1,634,302 

1.634.302 

1.634.303 
1,634,302 

$ 4,477,491 
4,477,491 
4,477,491 
4,477,491 

Totals. 

$ 3,925,219 

$31,000,000 

$51,088,375 

$ 6,537,209 

$17,909,964 


* Deficit. 

** Credit. 

t After deducting post-war refund of excess profits taxes. 
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SUBSIDIARY COMPANIES 
(not consolidated) 



% of Capital 
Stock 
Owned 

Business 

Cambria Steamship Company. 

62 

Lake transportation 

Corsica Iron Company. 

66.63 

Ore mining, Mesaba Range, Minn. 

Cuyuna Ore Company. 

60 

Ore mining, Cuyuna Range, Minn. 

Mahoning Ore and Steel Company. 

51 

Ore mining, Mesaba Range, Minn. 

Mahoning Steamship Company. 

93.94 

Lake transportation 

South Agnew Mining Company. 

60 

Ore mining, Mesaba Range, Minn. 


ORE MINING CORPORATIONS 

(50% OR LESS OWNED) 


Bennett Mining Company. 

22-2/9 

Ore mining, Mesaba Range, Minn. 

Erie Mining Company. 

45 

Holding leases of ore properties, Mesaba Range, Minn. 

Hoyt Mining Company. 

45 

Ore mining, Mesaba Range, Minn. 

Huron Land Company. 

45 

Holding leases of ore properties, Mesaba Range, Minn. 

Iron Range Mining Company. 

33 ft 

A prospecting company. 

Lake Mining Company. 

25 

Ore mining, Mesaba Range, Minn. 

Negaunee Mine Company, The. 

50 

Ore mining, Marquette Range, Mich. 

O dan ah Iron Company. 

50 

Ore mining, Gogebic Range, Wis. 

Ontario Iron Company. 

45 

Holding leases of ore properties, Mesaba Range, Minn. 

Plymouth Mining Company. 

40 

Ore mining, Gogebic Range, Mich. 

Puritan Mining Company. 

50 

Holding leases of ore properties, Gogebic Range, Mich. 

Tilden Iron Mining Company. 

34.57 

Owning and leasing to others ore properties, Gogebic 
Range, Wis. 

Utica Mining Company. 

33 Va 

Holding leases of ore properties, Mesaba Range, Minn. 

Vermillion Mining Company. 

35 

Ore mining, Vermillion Range, Minn. 

Verona Mining Company, The. 

50 

Ore mining, Menominee Range, Mich. 


INVESTMENTS IN CAPITAL STOCKS AND ADVANCES 



Subsidiary 
Companies 
(Not Consoli¬ 
dated) 

Ore Mining 
Corporations 
(50% or less 
owned) 

Capital stocks f. 

$1,248,242 

2,066,002 

$ 577,568 
5,660,671 

Advanced for improvements, development, stripping and working capital. 

Accrued obligations to furnish additional working capital (included under current 
liabilities in the consolidated accounts). 

748,605 

641,329 

Totals. 

$4,062,849 

$6,879,568 

Less—Amounts owing to subsidiary companies not consolidated and ore mining 

corporations (50% or less owned). 

697,717 

666,074 

—Advances written off. 

198,803 

21,489 

Balance. 

$3,166,329 

$6,192,005 



t The pro rata part based on stock ownership of the aggregate values (based on the books of such subsidiary 
companies not consolidated and of such ore mining corporations) of the capital stocks and surpluses of such subsidiary 
companies and such ore mining corporations that is attributable to the stock interests of Bethlehem Steel Cor¬ 
poration and one or more of its subsidiary companies consolidated in such subsidiary companies not consolidated and 
m such ore mining corporations-was $8,310,137 at December 31, 1947. Such amount includes the portions likewise 
attributable to such stock interests at said date of the capital surpluses that were created by taking up on the books 
of certain of such subsidiary companies not consolidated and of such ore mining corporations the values at March 1, 
1913, of the estimated amounts of unmined ore owned or held under lease by them which were agreed upon with the 
Bureau of Internal Revenue as the adjusted values upon which the amounts allowable for depletion of such ore for 
Federal income tax purposes might be based. Such portions aggregated $6,147,036 at December 31, 1947. 
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SUBSIDIARY COMPANIES* 
(consolidated) 


NAME 

American Well and Prospecting Company. 

Bethlehem-Alameda Shipyard, Inc. 

Bethlehem Brazilian Corporation. 

Bethlehem Chile Iron Mines Company. 

Bethlehem Collieries Corporation (a). 

Bethlehem-Cuba Iron Mines Company. 

Bethlehem-Fairfield Shipyard, Incorporated .... 

Bethlehem-Hingham Shipyard, Inc. 

Bethlehem Land Corporation. 

Bethlehem-Lebanon Forge Company. 

Bethlehem Pacific Coast Steel Corporation. 

Bethlehem-Sparrows Point Shipyard, Inc. 

Bethlehem Steel Company. 

Bethlehem Steel Company. 

Bethlehem Steel Export Corporation. 

Bethlehem Supply Company. 

Bethlehem Supply Company of Califomia(b) .... 

Bethlehem Transportation Corporation. 

Buena Vista Iron Company. 

Buffalo Tank Corporation. 

Calmar Steamship Corporation. 

Compania de Minas de Fierro 44 Las Truchas” S. A. 

Compania Minera Cagimaya, S. A. 

Compania Minera Mensura, S. A. 

Compania Minera Pinales, S. A. 

Conemaugh & Black Lick Railroad Company .... 

Conemaugh & Franklin Water Company. 

Cornwall Railroad Company. 

Dundalk Company, The. 

Dundalk Sewerage Company, The. 

Ellsworth Collieries Company. 

Fore River Railroad Corporation. 

Fore River Shipbuilding Corporation. 

Gasparillo Dock Company. 

Iron Mines Company of Venezuela. 

Johnstown Water Company. 

Juragua Iron Company. 

Lebanon Consolidated Water Company. 

Lebanon County Light, Heat and Fuel Company, The 

Manufacturers Water Company, The. 

Minds Coal Mining Corporation, The. 

Ore Steamship Corporation. 

Patapsco & Back Rivers Railroad Company . 

Patapsco Scrap Corporation. 

Penn Iron Mining Company of Wisconsin. 

Petroleum Equipment International. 

Philadelphia, Bethlehem and New England Railroad Company 

Saltlick Water Company. 

Service Stores Corporation. 

Service Stores Corporation. 

South Buffalo Railway Company. 

Steamship Service Corporation. 

Steelton & Highspire Railroad Company. 

Sunday Lake Iron Company, The. 


INCORPORATED 
STATE DATE 


Texas 

Delaware 

Delaware 

Delaware 

Delaware 

West Virginia 

Maryland 

Delaware 

Pennsylvania 

Pennsylvania 

Delaware 

Delaware 

Pennsylvania 

Delaware 

Delaware 

Delaware 

California 

Delaware 

New Jersey 

New York 

Delaware 

Mexico 

Cuba 

Cuba 

Cuba 

Pennsylvania 

Pennsylvania 

Pennsylvania 

Maryland 

Maryland 

Pennsylvania 

Massachusetts 

Massachusetts 

Delaware 

Delaware 

Pennsylvania 

Pennsylvania 

Pennsylvania 

Pennsylvania 

Pennsylvania 

West Virginia 

Delaware 

Maryland 

Delaware 

Wisconsin 

California 

Pennsylvania 

Pennsylvania 

Pennsylvania 

Michigan 

New York 

Delaware 

Pennsylvania 

Michigan 


May 13, 1931 
Jan. 29, 1942 
Jan. 19, 1944 
Jan. 18, 1913 
Apr. 8, 1920 
June 29, 1889 
Jan. 21, 1941 
Jan. 23, 1942 
Oct. 8, 1941 
Oct. 28, 1941 
Oct. 24, 1945 
June 3, 1941 
Apr. 17, 1899 
Feb. 6, 1923 
Sept. 22, 1922 
Dec. 5, 1938 
Nov. 13, 1922 
Feb. 19, 1925 
Feb. 2, 1910 
Aug. 6, 1928 
July 29, 1927 
Jan. 20, 1919 
Apr. 24, 1947 
Apr. 28, 1947 
Oct. 8, 1947 
Dec. 31, 1923 
May 16, 1893 
May 25, 1850 
May 5, 1917 
Apr. 22, 1918 
Oct. 13, 1925 
Jan. 6, 1919 
May 15, 1913 
Apr. 24, 1940 
Aug. 10, 1933 
June 14,1867 
Nov. 18, 1903 
Feb. 6, 1925 
Dec. 27, 1904 
Feb. 19, 1900 
Feb. 25, 1929 
Aug. 2, 1915 
Dec. 26, 1916 
Jan. 3, 1946 
Feb. 9, 1915 
Dec. 6, 1943 
Apr. 12, 1910 
Oct. 20, 1944 
Nov. 15, 1904 
Mar. 31, 1902 
Apr. 25, 1899 
Dec. 23, 1940 
Nov. 16, 1916 
Feb. 28, 1900 


•All the outstanding stocks of the corporations named in this list were at December 31,1947, owned, directly or 
indirectly, by Bethlehem Steel Corporation, except in some cases directors qualifying shares. 

(a) Name changed from Industrial Collieries Corporation. 

(b) Name changed from Petroleum Equipment Company 
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PROPERTIES OWNED AND/OR LEASED 


STEEL PLANTS 

Rated annual capacity as of January 1,1948 


Pig Iron and Ferro-Manganese . . 9,870,000 net tons 
Steel (Ingots and Castings) . . 13,800,000 net tons 

Bethlehem Plant.Bethlehem, Pa. 

Johnstown Plant. .Johnstown, Pa. 

Lackawanna Plant.Lackawanna, N. Y. 

Lebanon Plant.Lebanon, Pa. 

Los Angeles Plant.Vernon, Calif. 

Seattle Plant.Seattle, Wash. 

South San Francisco Plant. . .South San Francisco, Calif. 

Sparrows Point Plant.Sparrows Point, Md. 

Steelton Plant.Steelton and Williamsport, Pa. 


FABRICATING WORKS 


Alameda Works. 

Beaumont Works. 

Bethlehem Works. 

Buffalo Works. 

Chicago Works. 

Leetsdale Works. 

Los Angeles Works. 

Pottstown Works. 

Rankin Works. 

South San Francisco Works. . South 
Steelton Works. 


.Alameda, Calif. 

.Beaumont, Tex. 

.Bethlehem, Pa. 

.Buffalo, N. Y. 

.Chicago, III. 

.Leetsdale, Pa. 

.Los Angeles, Calif. 

.Pottstown, Pa. 

.Rankin, Pa. 

San Francisco, Calif. 
.Steelton, Pa. 


SHIPBUILDING AND SHIP REPAIR YARDS 

Alameda Yards.Alameda, Calif. 

Baltimore Yard.Baltimore, Md. 

Beaumont Yard.Beaumont, Texas 

Boston Yards.East Boston, Mass. 

Brooklyn 27th and 56th Street Yards. . Brooklyn, N. Y. 

Hoboken Yard.Hoboken, N. J. 

Quincy Yard.Quincy and Braintree, Mass. 

San Francisco Yard.San Francisco, Calif. 

San Pedro Yard.Terminal Island, Calif. 

Sparrows Point Yard.Sparrows Point, Md. 

Staten Island Yard.Staten Island, N. Y. 


OTHER MANUFACTURING UNITS 

Buffalo Tank Plant.Buffalo, N. Y. 

Corsicana Plant.Corsicana, Tex. 

Dunellen Plant.Dunellen, N. J. 

Fairfield Plant.Baltimore, Md. 

Tulsa Plant.Tulsa, Okla. 


* As of December 31, 1947. 
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PROPERTIES OWNED AND/OR LEASED (Continued) 


IRON ORE PROPERTIES 

Iron ore properties equipped for operation located on the Gogebic Range in Michigan; in 
or near Cornwall Borough, Pennsylvania; near Cruz Grande in the Province of Coquimbo, Chile; 
near Nipe Bay on the North Coast in the Province of Oriente, Cuba. Also interests (based upon 
stock ownership in four subsidiary companies not consolidated), ranging from 51% to 66.63%, 
and interests (based upon stock ownership in fifteen other corporations not subsidiaries), ranging 
from 22-2/9% to 50%, in iron ore properties, most of which are equipped for operation, located 
on the Gogebic Range in Michigan and Wisconsin, on the Marquette and Menominee Ranges 
in Michigan, and on the Cuyuna, Mesaba and Vermillion Ranges in Minnesota. 

Undeveloped iron ore properties located at Romeral, in the Province of Coquimbo, Chile; 
in the Provinces of Camaguey and Oriente, Cuba; in the States of Michoacan and Guerrero, 
Mexico; and in the State of Bolivar, Venezuela. 

Chrome ore properties located near Baracoa, in the Province of Oriente, Cuba. 


COAL PROPERTIES 

Coal properties equipped for operation located in the vicinities of Ellsworth and Johnstown, 
Pennsylvania; and of Fairmont and Webster Springs, West Virginia. 

Undeveloped coal properties located in Cambria County, Pennsylvania. 

LIMESTONE PROPERTIES 

Limestone properties equipped for operation located at Bethlehem, Bridgeport, Hanover, 
Naginey and Steelton, Pennsylvania. 

Limestone properties undeveloped and/or not equipped for operation located at McAfee, 
New Jersey; in Center County, Pennsylvania; and at Felton, Cuba. 

RAILROADS 

Seven short line railroads located in the vicinities of plants at Bethlehem, Johnstown, Lebanon 
and Steelton, Pennsylvania; at Lackawanna, New York; at Sparrows Point, Maryland; and in 
the vicinity of the Quincy Yard at Quincy and Braintree, Massachusetts. 


OCEAN TRANSPORTATION 

Five ore carrying vessels of 24,000 d. w. t. capacity each, two ore carrying vessels of 22,300 
d. w. t. capacity each, one ore carrying vessel of 12,300 d. w. t. capacity, one ore carrying vessel 
of 11,300 d. w. t. capacity, one general cargo carrying vessel of 10,310 total d. w. t. capacity, and 
eight general cargo carrying vessels of 10,900 d. w. t. capacity each, and, under construction, 
three ore carrying vessels of 24,000 d. w. t. capacity each. 


LAKE TRANSPORTATION 

Seven vessels with a total carrying capacity per trip of 90,000 net tons and over ninety-three 
per cent, interest in three and sixty-two per cent, interest in two additional vessels with a total 
carrying capacity per trip of 56,000 net tons. These vessels have a total carrying capacity per 
season of approximately 3,500,000 net tons of iron ore, and are also suitable for carrying coal, 
limestone and grain. 

Two self-unloading vessels with a total carrying capacity per trip of approximately 8,000 
net tons of steel products. 


♦As of December 31, 1947 
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OFFICIALS OF OPERATING COMPANIES 

(As of the date of this Report) 

STEEL DIVISION 

OPERATIONS 
S. J. Cort, Vice-President 


W. B. IIoddinott 
J. A. Kinney 
C. II. Herty, Jr. 
J. L. Gregg 


Assts. to Vice-President 


L. J. Gould, Chief Engineer 


J. M. Sylvester, General Manager, 

Bethlehem Plant 

R. E. Hough, General Manager, Johnstown Plant 


W. B. Lang, General Manager, 

Steelton Plant 

E. J. Paulus, General Manager, 

Fabricated Steel Construction 


A. H. Siionkwiler, General Manager, 

Lackawanna Plant 


R. S. A. Dougherty, Manager , 

Research and Patents 


W. R. Penman, General Manager, Lebanon Plant 

C. E. Clarke, General Manager, 

Sparrows Point Plant 


G. A. Tompson, Vice-President, 

Bethlehem Supply Company 

R. I. Morrison, President, 

Buffalo Tank Corporation 


SALES 


Paul Mackall, Vice-President 


J. V. Honeycutt, Asst. Vice-President 


E. E. Goodwillie 
M. C. Schrader 
G. W. Struble 
C. R. Zimmerman 


Assts. to Vice-President 


K. L. Griffith, General Manager of Sales 
D. C. Roscoe, Asst. General Manager of Sales 
C. II. II. Weikel, Manager, Commercial Research 


B. O. Bach, Manager of Sales, 

Fabricated Steel Construction 

C. S. Goerlich, Manager of Orders and Schedules 


Managers of Product Sales 


G. B. Troxell, Carlnm bars and billets 

R. S. Tucker, Alloy and special carbon bars and 

billets 

J. C. Miller, Bolts, nuts, ricets, spikes and 
factory specialties 

S. B. Brown, Reinforcing bars ami building 

specialties 

C. M. Wright, Freight and mine cars 
G. F. Hockeii, Forgings, castings , ordnance and 
pig iron 

E. A. Buxton, Pipe and tubes 


C. M. Daniels, Plates and flanged and dished 

products 

R. J. McIntosh, Steel piling 

J. D. Tully, Rails and track accessories 

A. T. Hunt, Sheets and strip 

F. L. Stephenson, Structural shapes 

W. J. Stephens, Tin mill products 

D. A. St. Clair, Tool steels and small tools 

R. E. Sharp, Wire rods, wire and wire products 
N. R. Downie, Wire rope and strand 


Managers of Sales Territories 


W. B. Topping, General Manager 

Western Sales, Detroit, Mich. 
M. W. Cole, Asst. General Manager 

Western Sales, Detroit, Mich. 
B. C. Macgregor, General Manager 

Central Sales , Pittsburgh, Pa. 
J. E. Moore, General Manager 

Southern Sales, Atlanta, Ga. 


S. M. Bash, Vice-President, Bethlehem Steel 

Export Corporation, New York, N. Y. 
G. A. Tompson, Vice-President, 

Bethlehem Supply Company, Tulsa, Okla. 
R. G. Ayers, General Manager of Sales, 

Bethlehem Supply Company, Tulsa, Okla. 
R. I. Morrison, President, 

Buffalo Tank Corporation, Dunellen, N. J. 
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OFFICIALS OF OPERATING COMPANIES 

(Continued) 


SHIPBUILDING DIVISION 
OPERATIONS AND SALES 

D. D. Strohmeier, Vice-President 
H. R. Pund, Asst, to Vice-President 
J. B. Hunter. Asst, to Vice-President 


W. W. Watson, Manager of Contracts 
J. E. Burkhardt, Technical Manager 
J. M. Willis, General Manager , 

Baltimore District 

E. C. Rechtin, General Manager , Gulf District 

W. C. Reynolds, Manager , Baltimore Yard 

H. N. Hazard, Manager , Boston Yards 

W. D. Crane, Manager , Brooklyn 27th St. Yard 

G. Brown, Manager , 

Brooklyn 56th St. & Hoboken Yards 
S. Wakeman, Manager , Quincy Yard 


J. T. Wiseman, General Manager , Boston District 
A. Hiltebrant, General Manager , 

For A District 

W. M. Laughton, General Manager , 
r Pacific Coast District 

T. C. Ingersoll, Manager , 

Saw Francisco and Bethlehem-Alameda Yards 

R. R. Sweeney, Manager , Alameda Yard 
W. A. Harrington, Manager , Saw Pedro Lard 
F. A. Hodge, Manager , Sparrows Point Yard 
C. N. Boylan, Manager , Staten Island Yard 


RAW MATERIAL PROPERTIES 

M. L. Jacobs, Vice-President 
A. F. Peterson, General Manager 
W. S. Bourlier, CAief Engineer 
D. M. Fraser, Chief Geologist 
P. L. STErFENSEN, Manager , 

Pair Materials Research 

K. M. Quickel, Manager , Coa/ Mines S. J. Shale, Manager , Cornwall Ore Mines 

J. P. Peacock, Manager , Limestone Quarries P. B. Entrekin, Manager , CAi/e Ore Mines 

N. A. Elmsue, Manager , CwAa Ore Mines 


BETHLEHEM PACIFIC COAST STEEL CORPORATION 
OPERATIONS AND SALES 


II. H. Fuller. President 


W. J. McClung, Vice-President , S/ee/ Plants 
II. Hewitt, FVce-Preeidewf, Sa/ee 
E. W. Thomas, Purchasing Agent 

W. M. Jones. Vice-President & General Manager , 
Bethlehem Supply Company of California 


E. F. Goal, Vice-President , 

Fabricated Steel Construction 

E. B. Hill, Vice-President and Treasurer 
S. L. Crart, Secretary and Assistant Treasurer 
P. R. Hansen, Auditor and Assistant Secretary 


OCEAN TRANSPORTATION 

II. W. Warley, President 

II. Denzel, Vice-President and Auditor 

E. J. Karr, Vice-President 

M. R. Kreidler, Secretary and Treasurer 


LAKE TRANSPORTATION 

II. W. Warley, President 
G. V. Evans, Manager 
A. II. Amhaus, Port Engineer 
C. Watkins, Auditor 
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OFFICIALS OF OPERATING COMPANIES 

(Continued) 


FINANCE 


INDUSTRIAL AND PUBLIC RELATIONS 


R. E. McMath, Vice-President and Secretary 
W. M. Driver 
A. A. Jenkins 
W. H. Johnstone 
A. J. Slater 

D. W. Baird 
F. N. Finger 
F. H. Overdorf 

C. E. Snyder 

R. Young 
J. E. Mount, Asst, to Vice-President 
J. P. Bender, Treasurer 

D. T. Aikenhead, Asst. Secretary and 

Asst. Treasurer 

S. L. IIolverstott, Manager of Claims 
P. J. Ganey, Manager of Real Estate 
W. J. Steidle, Manager of Insurance 


Assts. to Vice-President and 
Asst. Secretaries 


Asst. Treasurers 


ACCOUNTING 


F. A. Shick, Vice-President and Comptroller 
R. II. SCHLOTTMAN 


H. J. Harper 
F. R. Brugler 
O. J. Gold 


Asst. Comptrollers 


J. M. Larkin, Vice-President 
R. K. Branscom 

K. L. Houck Aasts , to 

J. C. Phelps Vice-President 

J. L. Wynne 

J. C. Long, Manager , Publications 

D. C. Mills, Manager , Industrial Relations 

R. Smith, Manager , Community Relations 

A. M. Rupkey, Manager , Personnel 

W. F. Ames, Manager , Compensation and Safety 

L. A. Shoudy, M. D., Medical Director 


TRAFFIC 

H. C. Crawford, Vice-President 

F. M. Huffman, General Traffic Manager 

PURCHASING 

C. R. Holton, Vice-President 
P. S. Killian, Purchasing Agent 
E. J. Cornman 
II. H. Hitchens 

I. D. Sims I A , al 

E. R. Sinclair Purchasing Agents 

A. W. Snyder 
C. E. Walsh, Jr. 


SHORT LINE RAILROADS 

D. M. Petty, President 

P. A. Trageser, Vice-President 

G. E. Sellers, Secretary and Treasurer 
C. J. Fatzinger, Auditor 

R. F. Maguire, Purchasing Agent 

H. M. Dalziel, Chief Engineer 
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DOMESTIC SALES OFFICES AND REPRESENTATIVES 


Akron 11, Ohio, Miami and Gault Sts. 

Albany 7, N. Y., Standard Building. 

Atlanta 3, Ga., Candler Building. 

Baltimore 3, Md., Mercantile Trust Building. 

Bethlehem, Pa., 701 E. Third Street. 

Boston 10, Mass., 75 Federal Street. 

Buffalo 5, N. Y., Liberty Bank Building. 

Chattanooga 2, Tcnn., Hamilton National Bank Building. 

Chicago 11, Ill., Wrigley Building. 

Cincinnati 2, Ohio, Union Trust Building. 

Cleveland 13, Ohio, Terminal Tower. 

Columbus 15, Ohio, First National Building. 

Dallas 1, Texas, Tower Petroleum Building. 

Dayton 2, Ohio, Mutual Home Building. 

Detroit 2, Mich., General Motors Building. 

Greensboro, N. C., Jefferson Standard Building. 

Houston 1, Texas, 7100 Clinton Drive. 

Indianapolis 4, Ind., Circle Tower Building. 

Johnstown, Pa., Bethlehem Steel Company Building. 

Los Angeles, Calif., 3301 East Randolph Street, Vernon. 

Milwaukee 2, Wis., First Wisconsin National Bank Building.. 

New Haven 10, Conn., The Trust Company Building.. 

New* Orleans 13, La., 1617-27 Felicity Street. 

New York 4, N. Y., Cunard Building. 

Philadelphia 3, Pa., Broad Street Station Building. 

Pittsburgh 22, Pa., Oliver Building. 

Portland 7, Ore., Pacific Building.^. 

Providence 3, R. I., Industrial Trust Building. 

Richmond 19, Va., Central National Bank Building. 

San Antonio 5, Texas, Transit Tower. 

San Francisco 19, Calif., 20th and Illinois Streets. 

Savannah, Ga., 534 River Street, West. 

Seattle 6, Wash., 3800 Iowa Ave. 

Springfield 3, Mass., Security Building. 

St. Louis 1, Mo., Telephone Building. 

St. Paul 1, Minn., First National Bank Building. 

Syracuse 2, N. Y., Hills Building. 

Toledo 2, Ohio, Bell Building. 

Tulsa 3, Okla., Bethlehem Building. 

Washington 5, D. C., American Security Building. 

Wilkes-Barre, Pa., Miners National Bank Building. 

York, Pa., Manufacturers’ Association Building. 


.H. M. Scott, Resident Representative 

.A. T. Ettensperger, Resident Representative 

. J. E. McQueen, Manager of Sales 

.S. C. Husted, Manager of Sales 

. P. V. Cogan, Resident Representative 

.R. B. Wallace, Manager of Sales 

. J. K. Baylis, Manager of Sales 

.R. F. Curry, Resident Representative 

. J. F. Hennessy, Manager of Sales 

.E. II. Gumbart, Jr., Manager of Sales 

.R. W. Kempsmith, Manager of Sales 

. E. F. Gebhardt, Resident Representative 

.M. P. Leonard, Resident Representative 

.E. I. Benson, Resident Representative 

. W T . D. Pittman, Manager of Sales 

.A. B. Scott, Resident Representative 

. P. E. Anderson, Manager of Sales 

. C. E. Owen, Resident Representative 

.L. M. Donnelly, Resident Representative 

. L. J. Soracco, Manager of Sales 

,C. N. Iffert, Resident Representative 

.E. D. Bickford, Resident Representative 

. A. Gray, Resident Representative 

.C. M. Mackall, Manager of Sales 

.P. B. Burtis, Manager of Sales 

.C. II. Cecil, Manager of Sales 

. R. W. Scliultze, Manager of Sales 

. W. II. Boardman, Resident Representative 

.John de Sparre, Resident Representative 

.A. G. Paterson, Resident Representative 

.M. C. Peterson, Manager of Sales 

.D. S. Blankenship, Jr., Resident Representative 

.11. E. Gray, Manager of Sales 

.E. C. Clayton, Resident Representative 

. R. E. Burns, Manager of Sales 

.F. J. Emerick, Resident Representative 

.L. Saylor, Jr., Resident Representative 

.T. D. Hann, Jr., Resident Representative 

. J. J. Lovell, Resident Representative 

.It. F. Willey, Manager of Sales 

.S. Y. Slocum, Resident Representative 

. P. D. Joynt, Resident Representative 
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PRINCIPAL FOREIGN SALES OFFICES AND REPRESENT A TIVES 


Argentina, Buenos Aires, Edificio Banco de Boston 

Australia, Melbourne, 20 Queen Street. 

Bolivia, La Paz, Edificio “La Urbana”. 

Brazil 

Rio de Janeiro, Edificio Metropole. 

Sao Paulo, Rua de Abril # 282. 

Canada 

Montreal, Dominion Square Building. 

Toronto, 408 Royal Bank Building. 

Vancouver, Marine Building. 

Chile, Santiago, Augustinas 1070. 


John S. Finn 

F. W. Green & Co. Pty., Ltd. 
Palacios & Cia. 

Bethlehem Brazilian Corporation 
Bethlehem Brazilian Corporation 

A. T. Sargent 
W. W. Martin 
A. L. Murray 

G. D. Sims 


China 

Hong Kong, French Bank Building. 

Shanghai, 34 Chung Cheng Rd., Eastern. 

Tientsin, 106 Chung Cheng Road. 

Colombia, Medellin, Edificio Bastilla. 

Costa Rica, San Jose, Calles Alfredo Volio 2 Av. Uno.. 

Cuba, Havana, Edificio Metropolitan.. 

Denmark, Copenhagen K, Peder Skramsgade 17. 

Dominican Republic, Ciudad Trujillo, Caile Mercedes 44 Altos 

Ecuador, Guayaquil, Calle Pichincha 119. 

Egypt, Cairo, 18 Sh. Emad-El-Dine. 

England, London E. C. 2, Northgate House, 20 Moorgate. 

French Indo-China, Saigon, R. C. Saigon No. 113. 

French Morocco, Casablanca, 25 Rue Gallieni. 


.Messrs. Francois D'Hardivilliers, Ltd. 
.Francois D’Hardivilliers 
.Francois D’Hardivilliers 
. C. E. Halaby & Co. 

. Agencias Unidas, S. A. 

. F. H. Miller, Jr., Cuban Correspondent 
. Erling Gad 

. Enrique Pimentel Bunols 
.Cia. De Industrias Y Comercio, S. A. 
.The Delta Trading Company 
.G. H. Hammersley 
. Diethelm and Company 
.Societe Marocaine Metallurgique Anciens 
Establissements Bouvier & Alexandre 


Guatemala, Guatemala City, Callejon Cordova 8. 

Holland, Amsterdam, 20 J. W. Brouwersplein. 

India, Calcutta, 8 Clive St. 

Iran, Teheran, 233 Avenue Sevom-Esfand. 

Iraq, Baghdad, A1 Rashid Street. 

Lebanon, Beyrouth. 

Mexico 

Mexico City, San Juan de Letran #24-310. 

Guadalajara, Lopez Cotilla #355. 

Monterrey, Hidalgo Pte 17-45. 

Newfoundland, St. Johns. 

Norway, Oslo, Fridtjof Nansens, Plass 6, Chamber 313. 

Palestine, Tel Aviv, No. 87 Allenby Road. 

Panama, Panama, Calle 23 Este Numero 6. 

Peru, Lima, Edificio Boza. 

Philippine Islands, Manila, 615 Trade and Commerce Building. . . . 

Portugal. 

Puerto Rico, Santurce, J. P. Duarte Street, No 619. 

El Salvador, San Salvador, 6 Avenida Morasan. 

Sweden, Gothenburg, Kungsgatan 4. 

Switzerland, Geneva 5, Corraterie 5. 

Trinidad, Port-of-Spain. 

Tunisia, Tunis, 10 Rue de Hollande. 

Turkey, Istanbul, Prevyayans Han, Tahtakale. 

Union of South Africa, Johannesburg, 206 New Comm. Exch. Bldg 

Uruguay, Montevideo, Andes 1409. 

Venezuela 

Caracas, Veroes 18. 

Maracaibo, Calle Comercio 91, Altos... 


.H. B. Rich 
. Lindeteves N. V. 

.Volkart Bros. 

.H. G. Tufenkdjian 
.Stanley Shashoua 
. Michel Sehnaoui et Fils 

.F. B. Michael 
. Valentin E. Trevino 
. Eduardo Bremer 
.James G. Crawford 
. Rolf Toverud 
. Raphael Meltz 
. Compania Ford, S. A. 

. Wessel, Duval & Co., Inc. 

. L. W. Detzer, Philippine Correspondent 

. Maison F. Mathieu 

.C. M. Preston 

. Charles F. Rich 

.Axel H. Agren A-B 

. Demierre & Cie. 

. J. N. Harriman & Co., Ltd. 

.Societe Tunisienne LaFarge 
.G. & A. Baker, Ltd. 

. Bell Agencies 

.Juan M. Gonzales, “Representaciones” Ltda 

. Armando Capriles & Co. 

. Fernando M. Chumaceiro 
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STEEL PLANT PRODUCTS 


Pig Iron Ferro-Manganese Coal Chemicals 

Blooms, Billets, Slabs and Bars Carbon, Alloy, Special and Stainless Steels 

Structural Shapes Plates Rails Sheets and Strip 

Tinplate Pipe Wire Rods Wire 

Tool Steels Concrete Reinforcing Bars 

Sheet Piling and H-Piles Special Rolled Sections 


★ 

SHIPS OF ALL SIZES AND TYPES 
SHIP REPAIRS 

SHIP MACHINERY AND EQUIPMENT 

★ 

MANUFACTURED PRODUCTS 

Steel Structures of All Kinds Steel Freight and Mine Cars 

Wrought Steel Wheels and Axles for Railway Equipment 
Rolls—Steel and Cast Iron Joists, Studs and other Building Specialties 

Track work and Trackwork Accessories 

Forgings Tools Flanged and Dished Heads 

Posts, Guard Rails and Highway Specialties Farm Fence and Posts 

Nails and Staples Bolts, Nuts, Rivets, Spikes and Other Fastenings 

Wire Rope and Strand Steel, Iron and Brass Castings 

Oil Well Equipment Hydraulic and Special Machinery 

Tanks and Other W'eldments 
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